









































































































































































6H UHDOL]y H[DPHQ FOtQLFR SDUD HVWDEOHFHU HO tQGLFH FHR H[SHULHQFLD GH FDULHV  HQ  QLxRV DV
2EWHQLGRV ORV UHVXOWDGRV VH SURFHGLy D OD WDEXODFLyQ GH ORV GDWRV GH DFXHUGR FRQ ODV YDULDEOHV




(O tQGLFH SREODFLRQDO SUHVHQWD OD SDUFHOD ³F´ SLH]DV FDULDGDV FRQ ORV YDORUHV PiV DOWRV VLHQGR HQ
SURPHGLR XQ  GH ORV FXDOHV OD HGDG GH  DxRV UHSUHVHQWD XQDPD\RU SURSRUFLyQ GH SLH]DV
FDULDGDV WDQWR HQ QLxRV FRPR HQ QLxDV OD SDUFHOD ³R´ REWXUDGDV WLHQH ORV SRUFHQWDMHV  PiV EDMRV
 DSUR[LPDGDPHQWH GDWRV TXH HYLGHQFLDQ OD DOWD H[SHULHQFLD GH FDULHV  \ HO HVFDVR R SRFR
WUDWDPLHQWRGHODHQIHUPHGDG(VLPSRUWDQWHPHQFLRQDUTXHODFDQWLGDGGHSLH]DVSULPDULDVLQGLFDGDV
SDUD H[WUDFFLyQ SRU FDULHV HQ OD PHGLD GH OD PXHVWUD  SUHVHQWD XQ DOWR SRUFHQWDMH   VL












DxRVTXH DVLVWHQ D ODV JXDUGHUtDV SHUWHQHFLHQWHV D OD6HFUHWDUtD GH%LHQHVWDU6RFLDO XELFDGDV HQ OD
FDSLWDO GH *XDWHPDOD HYLGHQFLD ODV QHFHVLGDGHV WDQWR GH WUDWDPLHQWR FRPR OD LPSRUWDQFLD GHO
HVWDEOHFLPLHQWR GH SURJUDPDV GH SUHYHQFLyQ HQ VDOXG EXFDO DGHFXDGRV D ODV FDUDFWHUtVWLFDV GH HVWD




(O HVWXGLR GH ODV HQIHUPHGDGHV LQIHFFLRVDV HQ JHQHUDO HQWUH HOODV OD FDULHV GHQWDO \ VX RFXUUHQFLD HQ
























































/D FDULHV GHQWDO HV XQD HQIHUPHGDG PXOWLIDFWRULDO TXH DIHFWD D OD SREODFLyQ JXDWHPDOWHFD QR
HQFRQWUiQGRVH ORV QLxRV OLEUH GH HOOD VLHQGR OD SREODFLyQPiV DIHFWDGD GHELGR D OD DQDWRPtD GH ODV
SLH]DVDVtFRPR WDPELpQD ODHVWUXFWXUDGHOHVPDOWHGHQWDULR ORFXDO ORKDFHPiVVXVFHSWLEOHD VXIULU
GLFKDHQIHUPHGDG

(VSRU HOORTXH VH UHDOL]yGLFKR HVWXGLR FRQQLxRVGH D   DxRVSDUD GHWHUPLQDU OD SUHYDOHQFLD GH
































6LHQGR OD FDULHV GHQWDO XQD GH ODV HQIHUPHGDGHV GH OD ERFD PiV IUHFXHQWHV HQ *XDWHPDOD HV
IXQGDPHQWDO TXH HO RGRQWyORJR \ HO SURIHVLRQDO GH VDOXG HVWpQ FDSDFLWDGRV SDUD GLDJQRVWLFDUOD \
PDQHMDUODFRUUHFWDPHQWH

3RU HOOR ORV QXHYRV GDWRV UHVXOWDGR GH HVWD LQYHVWLJDFLyQ VH HVSHUD TXH D\XGHQ D PHMRUDU HO
FRQRFLPLHQWR\FRPSUHQVLyQGHORVSURFHVRVGHFDULHVGHQWDODORVSDGUHV\RHQFDUJDGRVGHORVQLxRV
TXH DVLVWHQ D ODV JXDUGHUtDV GH %LHQHVWDU 6RFLDO DVt WDPELpQ  SURSRQHU HQ EDVH D OD LQIRUPDFLyQ






























x /D FDULHV GHQWDO VH UHILHUH D OD GHVWUXFFLyQ SURJUHVLYD ORFDOL]DGD GH ORV GLHQWHV
SUHGRPLQDQWHPHQWHHQODFRURQD(VXQDIRUPDGHGHVWUXFFLyQSURJUHVLYDGHOHVPDOWHGHQWLQD\
FHPHQWRLQLFLDGDSRUODDFWLYLGDGPLFURELDQDHQODVXSHUILFLHGHOGLHQWH
x /DFDULHVGHQWDOHVXQSURFHVRSDWROyJLFRGHGHVWUXFFLyQGH ORV WHMLGRVGHQWDOHVFDXVDGD SRU
PLFURRUJDQLVPRV 'HO  /DWtQ &DULHV   SRGUHGXPEUH /D FDULHV GHQWDO HV XQD HQIHUPHGDG
PXOWLIDFWRULDO HQ OD TXH H[LVWH LQWHUDFFLyQ GH ORV VLJXLHQWHV IDFWRUHV HO KXpVSHG VDOLYD \
GLHQWHV OD PLFURIORUD HO VXEVWUDWR GLHWD HO WLHPSR SDUD TXH KD\D FDULHV GHEH KDEHU XQ
KXpVSHG VXVFHSWLEOH XQD IORUD RUDO FDULRJpQLFD \ XQ VXEVWUDWR DSURSLDGR TXH GHEHUi HVWDU
SUHVHQWHGXUDQWHXQSHUtRGRGHWHUPLQDGR/DFDULHVHQHOKRPEUHVHFRQVLGHUDXQDHQIHUPHGDG




/DV OHVLRQHV FDULRVDV GH ODV FRURQDV VH LQLFLDQ SRU OD GHVPLQHUDOL]DFLyQ GH OD VXSHUILFLH H[WHUQD GHO





















RSDFD \ FRQ DVSHFWR \HVRVR (O HVPDOWH SLHUGH EULOOR \ VH WRUQD OLJHUDPHQWH SRURVR \ iVSHUR
FDUDFWHUtVWLFD TXH HV IiFLO GH GHWHFWDU FRQ XQ H[SORUDGRU 1R SUHVHQWD FDYLWDFLyQ \ HV FODUDPHQWH
REVHUYDEOH DO VHFDU HO GLHQWH  6H OD XELFD HQ OD ]RQD JLQJLYDO GH ODV FDUDV EXFDOHV R ODELDOHV R






ORV SURFHVRVPHWDEyOLFRV HQ HO LQWHVWLQR \ HQ ORV OtTXLGRV FRUSRUDOHV VLVWpPLFRV VLQR TXH WDPELpQ
SURGXFHQ HIHFWRV FRODWHUDOHV VREUH OD FDYLGDG EXFDO  'HVGH HO SXQWR GH YLVWD RGRQWROyJLFR HVWRV





SURGXFH OD HUXSFLyQ GH ORV GLHQWHV  6LQ HPEDUJR WDQWR HO HVPDOWH FRPR HO UHVWR GHO GLHQWH HVWiQ
VRPHWLGRVGXUDQWHWRGDODYLGDDIXHU]DVORFDOHVIXQGDPHQWDOPHQWHGHVWUXFWLYDV

3XHGHQ SURGXFLUVH DOWHUDFLRQHV HQ HO GHVDUUROOR LQIDQWLO GH OD GHQWLFLyQ GHELGR D OD LQIOXHQFLD GH OD





GLVPLQXFLyQGH ODFDULHV WLHQHXQPHFDQLVPRGHGHVODYHTXHHIHFW~DVREUH ORVGHWULWRVGHDOLPHQWRV
EDFWHULDV\VXVSURGXFWRVVROXEOHV/DDFFLyQDPRUWLJXDGRUDGHODVDOLYDHVLPSRUWDQWHYDULRVIDFWRUHV




FRQVLGHUDFRPR IDFWRUGHWHUPLQDQWH ODPRUIRORJtDGHOGLHQWH ÈUHDVFRQKHQGLGXUDV\ ILVXUDVGH ORV
GLHQWHV SRVWHULRUHV VRQ DOWDPHQWH VXVFHSWLEOHV D OD FDULHV /RV UHVWRV GH DOLPHQWRV \ ORV





(Q OD ERFD OD SUHVHQFLD GH OD SODFD EDFWHULDQD HV HVHQFLDO SDUD OD SURGXFFLyQ GHO GDxR \D TXH HO
PHWDEROLVPREDFWHULDQRHVHOTXHSURGXFHHOiFLGRDSDUWLUGHORVDOLPHQWRV
































































,1)(5,25  683(5,25 
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$PHGLDGRV GHO GHFHQLR GH + 7UHQGLH\'HiQ VH HQIUHQWy FRQ HO SUREOHPD GH GHWHUPLQDU OD
UHODFLyQHQWUHODFDULHV\ODIOXRURVLVHQFLHUWRQ~PHURGHFLXGDGHVQRUWHDPHULFDQDV,GHyXQtQGLFHSDUD
OD IOXRURVLV SDUD OD PHGLFLyQ GH OD FDULHV XWLOL]y HO SRUFHQWDMH GH GLHQWHV FDULDGRV HQ ORV JUXSRV
PXHVWUD0iVWDUGHUHJLVWUyHOQ~PHURGHGLHQWHVDIHFWDGRVSRUODFDULHVHQQLxRV(QODDFWXDOLGDG
HO tQGLFH PiV XQLYHUVDOPHQWH HPSOHDGR HV HO tQGLFH &DULDGRSHUGLGR2EWXUDGR tQGLFH &32
LQWURGXFLGRSUR.OHLQ3DOPHU\.QXWVRQHQ

/D FDULHV HQ OD GHQWLFLyQ SULPDULD SXHGHPHGLUVH SRU HO tQGLFH FHR TXH HV VLPLODU DO&32GH SLH]DV
SHUPDQHQWHVHOtQGLFHSDUDODGHQWLFLyQSHUPDQHQWHVLHPSUHVHHVFULEHFRQOHWUDVPD\~VFXODV\SDUDOD
GHQWLFLyQ SULPDULD FRQ OHWUDV PLQ~VFXODV (Q  *UXHEEHO SURSXVR HO tQGLFH FHR GRQGH OD H
VLJQLILFDLQGLFDGRSDUDH[WUDFFLyQ\VHRPLWHQORVGLHQWHVIDOWDQWHV
 
/RV tQGLFHV VRQ XQLGDGHV GH PHGLGD TXH VH XWLOL]DQ SDUD GHWHUPLQDU OD IUHFXHQFLD FRQ TXH RFXUUHQ
GHWHUPLQDGRV KHFKRV R IHQyPHQRV HQ OD FRPXQLGDG R HQ GHWHUPLQDGRV Q~FOHRV GH SREODFLyQ
&RQVWLWX\HQ LQVWUXPHQWRVGHJUDQXWLOLGDGHQ OD LQYHVWLJDFLyQGH WLSRHSLGHPLROyJLFR\ VX VHOHFFLyQ




HO tQGLFH &32 &X\D DSOLFDFLyQ SHUPLWH HO  FRQRFLPLHQWR GH OD SUHYDOHQFLD R LQFLGHQFLD GH HVWD
HQIHUPHGDG)XQGDPHQWDOPHQWHUHSUHVHQWDQHOSURPHGLRGHSLH]DVGHQWDULDVSRUSHUVRQDTXHIXHURQR
HVWiQ VLHQGR DIHFWDGDV SRU FDULHV 3RU OR WDQWR UHVXPHQ HQ IRUPD REMHWLYD OD KLVWRULD DQWHULRU \ OD
VLWXDFLyQDFWXDOGHODHQIHUPHGDGHQSLH]DVGHQWDULDVSHUPDQHQWHV6XYDULDQWHGHQRPLQDGDtQGLFHR
VXEtQGLFH FHR  HV HPSOHDGD HQ SLH]DV GHQWDULDV WHPSRUDOHV 6X DSOLFDFLyQ UHTXLHUH GH OD





















(V XWLOL]DGR WDO FRPR\D VH KD H[SOLFDGR HQ SLH]DV GHQWDULDV WHPSRUDOHV \ HVWi FRQVWLWXLGR SRU WUHV
DVSHFWRVRSDUFHODVTXHVHLGHQWLILFDQFRQOHWUDVPLQ~VFXOD
F 1~PHUR GH SLH]DV GHQWDULDV WHPSRUDOHV TXH SUHVHQWDQ OHVLRQHV GH FDULHV  FOtQLFDPHQWH
REVHUYDGDV
H 1~PHURGHSLH]DVGHQWDULDVWHPSRUDOHVLQGLFDGDVSDUDH[WUDFFLyQ
R 1~PHUR GH SLH]DV GHQWDULDV WHPSRUDOHV TXH SUHVHQWDQ HYLGHQFLD FOtQLFD GH KDEHU VLGR
UHVWDXUDGDVSRUSURFHGLPLHQWRGHRSHUDWRULDGHQWDOREWXUDGDV




HIHFWXDGRV HQ JUXSRV GH SREODFLyQ FRQ VLPLODUHV FDUDFWHUtVWLFDV (O UHVXOWDGR GH VXPDU ORV YDORUHV










/D HYDOXDFLyQ GH ODVPDQLIHVWDFLRQHV REMHWLYDV GH OD DIHFFLyQ GHQWDULD SURGXFLGD SRU FDULHV GHEHUi
SUDFWLFDUVHFRQ OD D\XGDGHXQHVSHMREXFDOXQH[SORUDGRUDJXGR\XWLOL]DQGR LOXPLQDFLyQQDWXUDOR
DUWLILFLDODGHFXDGDHYLWDUOX]GLUHFWDGHOVRO(OXVRGHUDGLRJUDItDVQRHVWiUHFRPHQGDGRGHELGRDOR











YLVLEOHRSXHGH VHU WRFDGD FRQXQ LQVWUXPHQWR\D VHD FRQXQD VRQGDRXQ H[SORUDGRU 6L XQGLHQWH
SHUPDQHQWHRXQWHPSRUDORFXSDQHOPLVPRHVSDFLRGHQWDOVRORVHFRQWDUiHOGLHQWHSHUPDQHQWH










FXDGUDQWHV VXSHULRU GHUHFKR H LQIHULRU L]TXLHUGR GHO VHJXQGR ORV FXDGUDQWHV VXSHULRU L]TXLHUGR H
LQIHULRU GHUHFKR GHO WHUFHUR \ DVt VXFHVLYDPHQWH 6HJXLU HVWULFWDPHQWH HVWH VLVWHPD HV QHFHVDULR SDUD







6H FRQVLGHUD TXH OD FDULHV HVWi SUHVHQWH HQ XQ GLHQWH FXDQGR VXV OHVLRQHV WHQJDQ XQ SLVR GHWHFWDEOH
VXDYH HVPDOWH GHELOLWDGR R SDUHG VXDYH (Q XQD VXSHUILFLH LQWHUSUR[tPDO OD SXQWD GH OD VRQGD R





SUHFHGHQ DO DSDUHFLPLHQWR GH FDYLGDGHV \ RWUDV FRQGLFLRQHV VLPLODUHV GHEHUiQ VHU H[FOXLGDV














OLPLWDGDV SHUR SXHGH GiUVHOH WUDWDPLHQWR HQGRGyQWLFR \ REWXUDFLyQ FXDQGR ORV VHUYLFLRV HVWpQ
GLVSRQLEOHV 8Q HVSDFLR GHQWDO TXH FRQWHQJD UHVWRV UDGLFXODUHV GHEHUi WDPELpQ FRORFDUVH HQ HVWD
FDWHJRUtD D SHVDU GH TXH SDUD UDtFHV FDGXFDV HVWD FODVLILFDFLyQ GHEHUi VHU XVDGD VROR FXDQGRQR KD
KHFKRHUXSFLyQHOVXFHVRUSHUPDQHQWH
8QGLHQWHSHUPDQHQWHGHEHUiVHUFODVLILFDGRFRPRSHUGLGRFXDQGRKDVLGRH[WUDtGRDFDXVDGHFDULHV
/RV PRGHORV GH HUXSFLyQ \ OD SRVLFLyQ UHODWLYD GHO HVSDFLR GHQWDO FRUUHVSRQGLHQWH HQ HO VHJPHQWR
RSXHVWRGHOPLVPRDUFRSURSRUFLRQDQGRFODYHV~WLOHVHQGRQGHODFDXVDGHODSpUGLGDGHOGLHQWHHVWp






/RV GLHQWHV GHEHUiQ VHU FRQVLGHUDGRV REWXUDGRV VLHPSUH TXH HVWp SUHVHQWH FXDOTXLHU PDWHULDO





OOHJDU D XQ YDORU HVWLPDGR SDUD FDGD VXMHWR /DV GHQWLFLRQHV SHUPDQHQWHV \ WHPSRUDOHV GHEHUiQ VHU
UHVXPLGDVVHSDUDGDPHQWH UHSRUWDQGRHOSRUFHQWDMHGHSHUVRQDVFRQFDULHV\HOQ~PHURSURPHGLRGH
FHR \&32 SRU SHUVRQD FRQ JUiILFDV VHSDUDGDV SDUD FDGD tQGLFH \ FDGD XQD GH VXV SDUFHODV SRU
SHUVRQDV
/$('$'</$&$5,(6'(17$/
/D FDULHV GHQWDO KD VLGR GHVFULWD FRPR XQD HQIHUPHGDG LQIDQWLO \ HV HYLGHQWH TXH HQ OD VRFLHGDG
RFFLGHQWDO OD HQIHUPHGDG VH REVHUYD SURQWR HQ OD YLGD HQWUH ORV QLxRV EULWiQLFRV OD PLWDG GH ORV
SULPHURVPRODUHVSHUPDQHQWHVVHYHQDIHFWDGRVSRUFDULHVDORVDxRVGHHGDG























TXH OOHYDQ DO PHMRUDPLHQWR \ DO PDQWHQLPLHQWR GH XQD EXHQD VDOXG EXFDO (Q RWUDV SDODEUDV HO














&DEH UHFRQRFHU VLQ HPEDUJR TXH ORV FRPHQWDULRV SUHFHGHQWHV VH DSOLFDQ SULQFLSDOPHQWH D ORV
SURJUDPDVGHVDOXGGH ODFRPXQLGDG\SXHGHQQR UHIOHMDU ORTXHVHSXHGHREWHQHUHQXQFRQVXOWRULR















(Q VX WH[WR VREUH PHGLFLQD SUHYHQWLYD /HDYHOO \ &ODUN FRQVLGHUDQ HO FRQFHSWR GH SUHYHQFLyQ FRQ
UHVSHFWRDOLQGLYLGXR\QRVLPSOHPHQWHDODHQIHUPHGDGRDOyUJDQRLQYROXFUDGR'HDFXHUGRFRQHVWRV
DXWRUHV VH FRQVLGHUD JUiILFDPHQWH D OD HQIHUPHGDG FRPR XQD IOHFKD TXH FRPLHQ]D FRQ HO SULPHU






GHVDUPRQtD ILVLROyJLFD VH GHQRPLQD HVWDGLR SUHSDWyJHQR QRVRWURV SUHIHULUtDPRV OODPDUOR HVWDGLR






RSXHVWD GH OD HQIHUPHGDG \ FRQVLVWH HQ WRGRV ORV HVIXHU]RV SRU SRQHU EDUUHUD DO DYDQFH GH OD
HQIHUPHGDG HQ WRGRV \ FDGD XQR GH VXV HVWDGLRV /D SUHYHQFLyQ DVt FRPR OD HQIHUPHGDG SXHGH












SUHYHQFLyQGHDOJXQDHQIHUPHGDGGDGDH LQFOX\H WRGDV ODVPHGLGDVTXH WLHQHQSRUREMHWRPHMRUDU OD










7HUFHU QLYHO ',$*1Ï67,&2 < 75$7$0,(172 7(035$126 (VWH QLYHO FRPSUHQGH OD SUHYHQFLyQ






&XDUWR QLYHO /,0,7$&,Ï1 '(/ '$f2(VWH QLYHO LQFOX\H PHGLGDV TXH WLHQHQ SRU REMHWR OLPLWDU HO
JUDGR GH GDxR SURGXFLGR SRU OD HQIHUPHGDG /RV UHFXEULPLHQWRV SXOSDUHV \ ODV PDQLREUDV
HQGRGyQFLFDV HQ JHQHUDO DVt FRPR OD H[WUDFFLyQ GH GLHQWHV LQIHFWDGRV VRQ PHGLGDV SUHYHQWLYDV
GHQWDOHV GH FXDUWR QLYHO \D TXH PHMRUDQ HILFLHQWHPHQWH OD FDSDFLGDG GHO LQGLYLGXR SDUD XVDU VXV
GLHQWHVUHPDQHQWHV






/D SULQFLSDO SUHRFXSDFLyQ GH OD SUHYHQFLyQ HV SRU OR WDQWR HO LQGLYLGXR FRPR XQ VHU WRWDO /D
FRQVLGHUDFLyQ GH OD HQIHUPHGDG R GHO yUJDQR DIHFWDGR UHSUHVHQWD XQ SDSHO VHFXQGDULR eVWD HV HQ




SUHWHQGLGR DSOLFDU ORV FRQFHSWRV GH /HDYHOO \ &ODUN D OD RGRQWRORJtD SUHYHQWLYD /D RGRQWRORJtD









D OD FDULHV FRQWUD HO DWDTXH GH ORV iFLGRV  (VWDV PHGLGDV VRQ HVSHFLDOPHQWH HILFDFHV VL YDQ




















FHUGDV DJUXSDGDV HQ SHQDFKRV \ VH XQH DOPDQJR SRUPHGLR GHO WDOyQ  /DV FHUGDV VRQ GH QDLORQ
PLGHQGHDPPGHODUJR\VXVSDUWHVOLEUHVRSXQWDVWLHQHQGLIHUHQWHJUDGRGHUHGRQGH]DXQTXH
VHH[SDQGHQFRQHOXVR
'H DFXHUGR FRQ HO WDPDxR ORV FHSLOORV VRQ JUDQGHVPHGLDQRV R FKLFRV  3RU VX SHUILO SXHGHQ VHU
SODQRV FyQFDYRV \ FRQYH[RV < VHJ~Q OD GXUH]D GH ODV FHUGDV VH FODVLILFD HQ VXDYHV PHGLDQRV \
GXURVWRGDVODVFHUGDVVHHODERUDQFRQILEUDGHODPLVPDFDOLGDGSRUORFXDOVXGXUH]DHVWiHQIXQFLyQ
GHO GLiPHWUR 1LQJXQD HYLGHQFLD FLHQWtILFD DSR\D XQ GLVHxR GH FHSLOORPiV  DGHFXDGR SRU HOOR OD
HOHFFLyQGHpVWHGHSHQGHGHODVFDUDFWHUtVWLFDVGHODERFD

3RU OR JHQHUDO HV SUHIHULEOH HO FHSLOOR GHPDQJR UHFWR FDEH]D SHTXHxD \ UHFWD ILEUDV VLQWpWLFDV \





(OFHSLOODGRGH ORVGLHQWHVFRQGHQWtIULFRV IOXRUDGRVHVHOPpWRGRGHDSOLFDFLyQWySLFD GH IOXRUXURV
PiVXWLOL]DGRHQHOPXQGR\DFWXDOPHQWHVHFRQVLGHUDFRPRXQDPHGLGDGHVDOXGS~EOLFD
(O WLSR GH DEUDVLYR HV FOtQLFDPHQWH LPSRUWDQWH GHELGR D OD LQWHUDFFLyQ TXH SXHGH SUHVHQWDU FRQ ORV
LRQHVIOXRUXURHQSDUWLFXODUFXDQGRVHXVDQVDOHVGHIRVIDWRUHODWLYDPHQWHLQVROXEOHV/DSpUGLGDGHOD







(O XVR H[WHQVR GH ORV GHQWtIULFRV IOXRUDGRV SXHGH H[SOLFDU OD VLJQLILFDWLYD UHGXFFLyQ GH ODV FDULHV
REVHUYDGDHQPXFKDVFRPXQLGDGHVGHOPXQGRLQGXVWULDOL]DGR
 
/D FRQFHQWUDFLyQ GHO LRQ IOXRUXUR HQ OD PD\RUtD GH ORV GHQWtIULFRV HV GHO    \ HO LRQ SXHGH
SUHVHQWDUVHHQIRUPDGHGLIHUHQWHVFRPSXHVWRVPRQRIOXRUIyVIDWRGHVRGLR0)3IOXRUXURHVWDxRVR













/RV HQMXDJDWRULRV VRQ LGHDOHV SDUD VHU XWLOL]DGRV HQ SURJUDPDV SUHYHQWLYRV HVFRODUHV GHELGR D OD
SRVLELOLGDGGH VXSHUYLVDU D JUDQGHV FDQWLGDGHV GH QLxRV FRQ XQ FRVWRPtQLPR6H KD HVWXGLDGRXQD
JUDQ YDULHGDG GH FRPSXHVWRV IOXRUDGRV SHUR ORV PiV XWLOL]DGRV VRQ ORV TXH FRQWLHQHQ IOXRUXUR GH
VRGLRHQGLIHUHQWHVFRQFHQWUDFLRQHV6HKDGHPRVWUDGRTXHODVEDMDVFRQFHQWUDFLRQHVGHIOXRUXURHQORV
OtTXLGRVRUDOHVVHDVRFLDQFRQPD\RUHVFRQFHQWUDFLRQHVHQODSODFDTXHODVEDMDVFRQFHQWUDFLRQHVGH
IOXRUXUR VRQ VXILFLHQWHV SDUD LQKLELU OD JOXFyOLVLV \ OD SURGXFFLyQ iFLGDEDFWHULDQD \ TXH ODV





(O)1D IXH OD SULPHUD VROXFLyQ WySLFDSUREDGD HILFD]PHQWH HQXQD FRQFHQWUDFLyQGHO  DSOLFDGD
VREUHORVGLHQWHVVRPHWLGRVDOLPSLH]D\VHFDGRSUHYLRV(VWDWpFQLFDSURGXMRXQDUHGXFFLyQGHKDVWD
HO  SHUR OD GLILFXOWDG GHO SURFHGLPLHQWR \ OD DSDULFLyQ GH SURGXFWRV GH DSOLFDFLyQPiV VLPSOH
FRPRHOIOXRUIyVIDWRDFLGLILFDGR))$GHWHUPLQDURQXQDGLVPLQXFLyQHQVXXVR

(O )6Q DO  FRQ XQ S+ GH  HV XQ DJHQWH FDULRVWiWLFR H[FHOHQWH GHELGR D OD IRUPDFLyQ GH
SUHFLSLWDGRVLQVROXEOHVGHIRVIDWRGHHVWDxRIOXRUXURGHFDOFLR\IO~RUIRVIDWRHVWDxRVR)6QVREUH
 
OD VXSHUILFLH DGDPDQWLQD $GHPiV HO )6Q GLVPLQX\H OD WHQVLyQ VXSHUILFLDO GHO HVPDOWH \ HQ
FRQVHFXHQFLDUHGXFHODIRUPDFLyQGHSODFD/DUHDFFLyQGHODVVROXFLRQHVGH)6QFRQHOHVPDOWHHV
UiSLGD \ VH UHFRPLHQGDQ GRV PLQXWRV GH WUDWDPLHQWR /RV HVWXGLRV FOtQLFRV KDQ GHPRVWUDGR XQD
UHGXFFLyQGHO&326GHHQWUHXQ\XQ6LQHPEDUJRHVWDVVROXFLRQHVVHXWLOL]DQSRFRHQ OD




































/RV SUHSDUDGRV GH IOXRUXUR SDUD DXWRDSOLFDFLyQ WySLFD VRQ UHFRPHQGDEOHV SDUD SDFLHQWHV FRQ DOWR
















FRPR FDUDFWHUtVWLFDV XQ S+ PHQRU XQ PHQRU FRQWHQLGR GH IOXRUXUR \ XQ FRORU WUDQVSDUHQWH







EXFDO GXUDQWH  VHJXQGRV \ OXHJR HVFXSLUORV &RPR ORV HQMXDJDWRULRV QR GHEHQ WUDJDUVH VH
UHFRPLHQGDQRXWLOL]DUORVHQQLxRVSUHHVFRODUHV/RVUHVXOWDGRVGHORVSURJUDPDVFRQDPERVWLSRVGH
 
















FXDO LQLFLy VXV ODERUHV FRQ OD DSHUWXUD GH  FRPHGRUHV LQIDQWLOHV  HQ OD FLXGDG FDSLWDO \  HQ
GLVWLQWRVGHSDUWDPHQWRVGHOSDtV6LPXOWiQHDPHQWHVHLQDXJXUDURQJXDUGHUtDVLQIDQWLOHVXQKRVSLWDO
SDUD QLxRVGHVQXWULGRV  XQ MDUGtQGHYDFDFLRQHV\XQGHSDUWDPHQWRGH UD\RV ³;´ HQ OD FDSLWDO (Q
OD$VRFLDFLyQLQDXJXUyGRVKRJDUHVSDUDSURWHJHUDQLxRVGHDDxRVGHHGDGFX\DVPDGUHVQR
SRGtDQDWHQGHUORVSRUKRVSLWDOL]DFLyQRSULVLyQ7DPELpQVHIXQGyHOFRPHGRULQIDQWLOGH&REiQ\VH
LQLFLy OD IRUPDFLyQ GH ORV SDWURQDWRV GHSDUWDPHQWDOHV FX\DPLVLyQ  HUD D\XGDU DOPDQWHQLPLHQWR \


















GHILQH GHQWUR GH VX HVWUXFWXUD IXQFLRQDO ODV 'LUHFFLRQHV GH %LHQHVWDU ,QIDQWLO 7UDWDPLHQWR \














%LHQHVWDU 6RFLDO WHQGUi SDUWLFLSDFLyQ HQ OD SURWHFFLyQ VRFLDO \ MXUtGLFD HQ PDWHULD GH QLxH] \
DGROHVFHQFLD'HQWUR GH OD SURWHFFLyQ VRFLDO VH FRQIRUPRXQD FRPLVLyQ LQWHJUDGD SDULWDULDPHQWH SRU
UHSUHVHQWDQWHV GHO (VWDGR \ UHSUHVHQWDQWHV GH RUJDQL]DFLRQHV QR JXEHUQDPHQWDOHV SUHVLGLGD SRU OD
6HFUHWDULD GH %LHQHVWDU 6RFLDO HQ HO FDPSR GH SURWHFFLyQ MXUtGLFD OD 6HFUHWDUtD HV OD HQFDUJDGD GH
HMHFXWDU WRGRV ORV SURJUDPDV GH DWHQFLyQ D OD QLxH] \ DGROHVFHQFLD  DPHQD]DGD \ YLROHQWDGD HQ VXV
GHUHFKRV \ OD DGROHVFHQFLD HQ FRQIOLFWR FRQ OD /H\ 3HQDO &RPR FRQVHFXHQFLD PHGLDQWH $FXHUGR
*XEHUQDWLYRVHHPLWLyHOQXHYR5HJODPHQWR2UJiQLFRGHOD6HFUHWDUtDGH%LHQHVWDU6RFLDO
$VLPLVPR VH FUHy OD 'LUHFFLyQ 7pFQLFD GH (GXFDFLyQ \ 3UHYHQFLyQ OD FXDO WHQGUi D VX FDUJR ODV
VHFFLRQHV HQFDUJDGDV GH YHODU SRU OD FDOLGDG HGXFDWLYD LPSDUWLGD D OD SREODFLyQ DWHQGLGD HQ ORV
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ODVPDGUHV\ RHQFDUJDGRVTXLHQHV VHHQFRQWUDEDQVHQWDGDVHQXQDVLOODFRP~Q$ ORVQLxRVTXH





x %DUUHUDV XWLOL]DGDV SRU ODV LQYHVWLJDGRUDV JRUUR OHQWHV PDVFDULOOD JXDQWHV1R VH XWLOL]y HO




'H DFXHUGR D ORV GDWRV REWHQLGRV VH GLVHxDUi XQ SURJUDPD GH IXQFLyQ HQ VDOXG HO FXDO VHUi













































PRODUHV LQIHULRUHV  H[LVWH GLIHUHQFLD HQ OD SDUFHOD GH SLH]DV H[WUDtGDV OD TXH DXPHQWD HQ HO VH[R
PDVFXOLQR9HUFXDGUR1R
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VHJXQGRV PRODUHV LQIHULRUHV SUHFHGLGRV GH ORV VXSHULRUHV HQ VX RUGHQ HVWR FRLQFLGH FRQ OR
HQFRQWUDGRHQODOLWHUDWXUD\ORH[SXHVWRHQHVWDWHVLVSRUSUHVHQWDUORVPRODUHVXQDDQDWRPtDELHQ
PDUFDGDDVtFRPRHOJURVRUGHOHVPDOWHORFXDOORKDFHPiVVXVFHSWLEOHDODHQIHUPHGDGGHFDULHV








x 6HSXGRREVHUYDU HQ HO HVWXGLR UHDOL]DGR  TXH OD SDUFHOD GH SLH]DV FDULDGDV HV VLPLODU HQ DPERV
VH[RV HVWR YDUtD FRQ OR HQFRQWUDGR HQ OD OLWHUDWXUD \D TXH DOOt VH H[SRQH TXH OD SREODFLyQ
































 /RV QLxRVSHUPDQHFHQXQ WLHPSRSUXGHQFLDO SRU OR FXDO VHUtDEHQHILFLRVR UHDOL]DUXQSURJUDPD













































































QLxRV GH  D  DxRV TXH VRQ DWHQGLGRV HQ ODV *XDUGHUtDV GH OD FLXGDG FDSLWDO GH *XDWHPDOD  (VWD
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VLHVWD R GXHUPH HQ OD QRFKH R VL HO VH DOLPHQWDPX\ IUHFXHQWHPHQWH GHO SHFKRPDWHUQR FXDQGR\D
HVWpQSUHVHQWHVORVGLHQWHV

0LHQWUDVPiV SURQWR YLVLWD DO GHQWLVWD WLHQHPHMRUHV SUREDELOLGDGHV GH SUHYHQLU SUREOHPDV GHQWDOHV
/RVQLxRVFRQGLHQWHV VDQRVPDVWLFDQ VXVDOLPHQWRVPiV IiFLOPHQWH DSUHQGHQDKDEODUFODUDPHQWH\
VRQUtHQFRQFRQILDQ]D&RPLHQFHFRQVXKLMRDKRUDFRQEXHQRVKiELWRVGHQWDOHVTXHGXUHQWRGDODYLGD

3 &8$1'2 '(%2 ,1,&,$5 /$ /,03,(=$ '( /26 ',(17(6 '( 0, %(%e"
0LHQWUDVPiVSURQWRPHMRU&RPLHQFHFXDQGRQDFHQOLPSLDQGRODVHQFtDVGHVXEHEpFRQXQDWRDOOLWD










D WRPDUXQDPHMRUGHFLVLyQ$ ORVGRVDxRVSXHGH LQLFLDUHOXVRGHGHQWtIULFR IOXRUDGRSHURGHEDMD
FRQFHQWUDFLyQRSUHJXQWHDVXGHQWLVWDQRXWLOLFHLQGLVFULPLQDGDPHQWHORVGHQWtIULFRVIOXRUDGRVSDUD
QLxRV SXHV DOJXQRV WLHQHQ FRQFHQWUDFLRQHV PD\RUHV TXH QR VRQ DSURSLDGDV SDUD EHEpV R LQIDQWHV
6REUHWRGRQXQFDXWLOLFHXQGHQWtIULFRGHDGXOWRHQXQQLxRWDQSHTXHxR

3 &¾02 38('2 35(9(1,5 /$ &$5,(6 '(17$/ '( 3$&+$ 2 %,%(5¾1"
0RWLYH D VXKLMR D WRPDU HQXQYDVR FRQ FXELHUWD SDUD HYLWDU GHUUDPHV DPHGLGDTXH VH DFHUFD VX





48e +$*2 6, 7,(1( 02/(67,$6 &21 /$ 6$/,'$ '( /26 ',(17(6"
'HORVPHVHVDORVDxRVVXEHEpSXHGHWHQHUPROHVWLDVHQODVHQFtDVFXDQGRVDOHQVXVGLHQWHVDOD
ERFDDPXFKRVQLxRVOHVJXVWDPRUGHUXQMXJXHWHOLPSLRHVSHFLDOSDUDHVWDHWDSDXQDFXFKDUDIUtDR
XQD WRDOOLWD PRMDGD IUtD DOJXQRV SDGUHV OHV JXVWD FRQJHODU ORV MXJXHWHV DQWHV PHQFLRQDGRV R
















/DV EDFWHULDV VREUH ORV GLHQWHV XVDQ HVWRV D]~FDUHV FRPR IXHQWH GH HQHUJtD SDUD IRUPDU iFLGRV ORV
 
FXDOHVDWDFDUiQHOHVPDOWHGHQWDULR8QDIXHQWHFDVLFRQWLQXDGHD]~FDUFRPRSRUHMHPSORXQQLxRFRQ









&RPLHQFHDXWLOL]DUHOKLORGHQWDOHQ ORVGLHQWHVGHOQLxRFXDQGR WRGRV ORVGLHQWHVSULPDULRV RGH
OHFKHKD\DQHUXSWDGR
 1R OOHQH OD SDFKD GH VX KLMR FRQ IOXLGRV TXH FRQWHQJDQ SULPDULDPHQWH D]~FDU FRPR JHODWLQDV
JDVHRVDVUHIUHVFRVMXJRVXRWURVTXHXVWHGLGHQWLILTXHTXHORVFRQWHQJD
'HELGRDTXHHQ*XDWHPDOD\D VHHQFXHQWUDGLVSRQLEOH OD VDOFRQ IO~RU VLXVWHG ODXWLOL]DHQFDVD






1RWD OD FDULHV GHQWDO WDPELpQ KD RFXUULGR HQ LQIDQWHV TXH WRPDQ HO SHFKR PDWHUQR SRU SHUtRGRV




GH ORV TXH VH JDQDQ SURYRFDQGR FRQ HO WLHPSR XQD FDYLGDG (VWR VXFHGH D FRQVHFXHQFLD GH TXH VH
FRQVXPHQ D]~FDUHV IHUPHQWDEOHV SRU ODV EDFWHULDV TXH D VX YH] SURGXFHQ iFLGRV TXH VRQ ORV
UHVSRQVDEOHVGHH[WUDHUORVPLQHUDOHV/RVSULPHURVVLJQRVFOtQLFRVGHODFDULHVVRQSHTXHxDVPDQFKDV

















5 $~Q VL VX KLMR VH FHSLOOD \ XVD KLOR GHQWDO FXLGDGRVDPHQWH HV GLItFLO HQ RFDVLRQHV LPSRVLEOH
OLPSLDUODVSHTXHxDVKHQGLGXUDVSR]RV\ILVXUDVGHFLHUWRVGLHQWHV/RVUHVWRVGHFRPLGD\ODVEDFWHULDV
VHHVWDQFDQHVHVWDVILVXUDVSRQLHQGRDVXKLMRHQULHVJRGHGHVDUUROODUOHVLRQHVGHFDULHVGHQWDO/RV
6HOODQWHV VHOODQ \ DtVODQ OD FRPLGD \ OD SODFD GHQWDO UHGXFLHQGR DVt HO ULHVJR GH FDULHV GHQWDO

3&8$172'85$1/266(//$17(6"
5 /D LQYHVWLJDFLyQ PXHVWUD TXH ORV VHOODQWHV SXHGHQ GXUDU SRU PXFKRV DxRV \ VH OHV FXLGD
DSURSLDGDPHQWH$VtTXHVXQLxRHVWDUiSURWHJLGRDWUDYpVGHORVDxRVGHPD\RUULHVJRGHFDULHV6LVX
KLMR WLHQH%XHQDKLJLHQHRUDO\HYLWDPRUGHUREMHWRVGXURV ORVVHOODQWHVGXUDUiQPiV6XRGRQWyORJR








5 /D DSOLFDFLyQ GH XQ VHOODQWH HV UiSLGD \ FRQIRUWDEOH 6ROR WRPD XQD YLVLWD (O GLHQWH HV SULPHUR
OLPSLDGRVHDFRQGLFLRQDFRQXQiFLGR\VHVHFD(OVHOODQWHHVHQWRQFHVGLVWULEXLGRVREUHODVILVXUDVGH
ORV GLHQWHV \ VH GHMD TXH HQGXUH]FDQ R HQGXUHFHQ FRQ XQ OX] HVSHFLDO 6H FKHTXHD TXH HVWp ELHQ
 
FRORFDGR\VHREVHUYDTXHQROHPROHVWHVXPRUGLGD6XKLMRSRGUiFRPHULQPHGLDWDPHQWHGHVSXpVGH




ORV UHVWRV HQ ODV KHQGLGXUDV \ ILVXUDV SURIXQGDV GH HVWRV $Vt TXH ORV GLHQWHV HQ PD\RU ULHVJR GH
GHVDUUROODUFDULHVGHQWDO\SRUORWDQWRFRQPD\RUQHFHVLGDGGHVHOODQWHVGHILVXUDVVRQODVPRODUHVTXH
VDOHQ D ORV  \  DxRV 0XFKDV YHFHV ODV SUHPRODUHV SHUPDQHQWHV \ ODV PRODUHV SULPDULDV VH














SUHYHQLU OD FDULHV GHQWDO PDV H[LWRVDPHQWH XVDGD SRU ORV GHQWLVWDV 7DPELpQ HV OD VXVWDQFLD PDV
HVWXGLDGDHQODRGRQWRORJtD\ODHYLGHQFLDGHVXVHJXULGDG\HIHFWLYLGDGHVDEUXPDGRUDPHQWHLQFUHtEOH
)/8257¾3,&2
$O SUHVHQWH H[LVWH HYLGHQFLD GHULYDGD GH P~OWLSOHV WUDEDMRV UHDOL]DGRV HQ GLYHUVRV SDtVHV EDMR
FRQGLFLRQHVGLIHUHQWHVTXHSHUPLWHQDILUPDUTXHORVHQMXDJDWRULRVFRQIO~RUGH1DDOFDGDGRV
VHPDQDVVXSHUYLVDGRHQODVHVFXHODVHVHOVLVWHPDPiVHIHFWLYR\HFRQyPLFRSDUDODDSOLFDFLyQWySLFD
GHOIO~RU
/RVHQMXDJDWRULRVFRQIOXRUGHVRGLRDOGLDULRVRQWDQHIHFWLYRVFRPRORVHQMXDJDWRULRVFDGDGRV
VHPDQDVSHURSRUUD]RQHVREYLDVVHSUHILHUHQORVHQMXDJDWRULRVFDGDGRVVHPDQDV
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